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                     MONTHLY SUMMARY AND AVERAGES FOR JANUARY 2005 1/ - (UNLESS OTHERWISE NOTED, PRICES ARE DOLLARS PER POUND, CL/TL)                     
                                                                                                                                                           
                                   ::REPORT NUMBER  1 ::REPORT NUMBER  2 ::REPORT NUMBER  3 ::REPORT NUMBER  4 ::REPORT NUMBER  5 ::   2005   :   2004    
             COMMODITY             ::-----------------::-----------------::-----------------::-----------------::-----------------:: Average  : Average   
                                   ::   JAN 03 - 07   ::   JAN 10 - 14   ::   JAN 17 - 21   ::   JAN 24 - 28   ::     JAN 31      :: or Total : or Total  
                                                                                                                                                          
             CHEESE                                                                                                                                       
 
WISCONSIN (WSP, Delivered, LTL)                                                                                                                           
-- Process American 5# Loaf        :: 1.6300 - 2.2000 :: 1.6300 - 2.0500 :: 1.6875 - 2.0500 :: 1.8475 - 2.0525 :: 1.8900 - 2.0950 ::  1.8996  : 1.5959    
-- Brick And/Or Muenster 5#        :: 2.1375 - 2.1800 :: 2.0300 - 2.1400 :: 2.0300 - 2.2225 :: 2.0300 - 2.2550 :: 2.0300 - 2.3025 ::  2.1301  : 1.8663    
-- Cheddar 40# Block               :: 1.8375 - 2.2650 :: 1.8400 - 2.2650 :: 1.9225 - 2.2650 :: 1.9300 - 2.2650 :: 1.9300 - 2.2650 ::  2.0739  : 1.8865    
-- Monterey Jack 10#               :: 2.0775 - 2.2650 :: 2.0800 - 2.2650 :: 2.1000 - 2.2650 :: 2.1000 - 2.2950 :: 2.1000 - 2.3425 ::  2.1829  : 1.9793    
-- Blue 5#                         :: 2.3325 - 2.9000 :: 2.3350 - 2.7500 :: 2.4175 - 2.7500 :: 2.5500 - 2.7500 :: 2.5975 - 2.7500 ::  2.6026  : 2.2685    
-- Mozzarella 5 - 6#               :: 1.7825 - 2.3650 :: 1.7850 - 2.3650 :: 1.8675 - 2.3650 :: 1.9400 - 2.3650 :: 1.9400 - 2.3650 ::  2.1062  : 1.9083    
-- Grade A Swiss Cuts 6 - 9#       :: 2.2500 - 2.9500 :: 2.2500 - 2.9500 :: 2.2500 - 2.9500 :: 2.3500 - 2.9500 :: 2.3500 - 2.9500 ::  2.6150  : 2.3425    
 
NORTHEAST (WSP, Delivered, LTL)                                                                                                                           
-- Cheddar 10# Prints              :: 1.5500 - 2.0650 :: 1.5525 - 2.0675 :: 1.6350 - 2.1500 :: 1.7675 - 2.2825 :: 1.8150 - 2.3300 ::  1.8928  : 1.6225    
-- Cheddar Single Daisies          :: 1.5075 - 1.9825 :: 1.5100 - 1.9850 :: 1.5925 - 2.0675 :: 1.7250 - 2.2000 :: 1.7725 - 2.2475 ::  1.8303  : 1.5600    
-- Cheddar 40# Block               :: 1.6250 - 1.8825 :: 1.6275 - 1.8850 :: 1.7100 - 1.9675 :: 1.8400 - 2.1000 :: 1.8900 - 2.1475 ::  1.8387  : 1.5679    
-- Process 5# Loaf                 :: 1.6600 - 1.8675 :: 1.6600 - 1.8675 :: 1.7175 - 1.9250 :: 1.8775 - 2.0850 :: 1.9200 - 2.1275 ::  1.8426  : 1.5593    
-- Process 5# Sliced               :: 1.6800 - 1.9325 :: 1.6800 - 1.9325 :: 1.7375 - 1.9900 :: 1.8975 - 2.1200 :: 1.9400 - 2.1625 ::  1.8806  : 1.5973    
-- Muenster                        :: 1.7225 - 1.9250 :: 1.7250 - 1.9275 :: 1.8075 - 2.0100 :: 1.9400 - 2.1425 :: 1.9875 - 2.1900 ::  1.9090  : 1.6375    
-- Grade A Swiss Cuts 10 - 14#     :: 2.4500 - 2.6500 :: 2.4500 - 2.6500 :: 2.4500 - 2.6500 :: 2.4500 - 2.6500 :: 2.4500 - 2.6500 ::  2.5500  : 2.4500    
 
WEST COAST (WSP, Delivered, LTL)                                                                                                                          
-- Process 5# Loaf                 :: 1.6025 - 1.8625 :: 1.6025 - 1.8625 :: 1.6625 - 1.9200 :: 1.8225 - 2.0800 :: 1.8650 - 2.1225 ::  1.8120  : 1.5268    
-- Cheddar 40# Block               :: 1.6050 - 1.9575 :: 1.6050 - 1.9575 :: 1.6900 - 2.0425 :: 1.8225 - 2.1750 :: 1.8700 - 2.2225 ::  1.8659  : 1.6078    
-- Cheddar 10# Cuts                :: 1.7850 - 2.0050 :: 1.7850 - 2.0050 :: 1.8700 - 2.0900 :: 2.0025 - 2.2225 :: 2.0500 - 2.2700 ::  1.9796  : 1.7228    
-- Monterey Jack 10#               :: 1.7950 - 1.9550 :: 1.7950 - 1.9550 :: 1.8800 - 2.0400 :: 2.0125 - 2.1725 :: 2.0600 - 2.2200 ::  1.9596  : 1.7028    
-- Grade A Swiss Cuts 6 - 9#       :: 2.2500 - 2.7000 :: 2.2500 - 2.7000 :: 2.2500 - 2.7000 :: 2.2500 - 2.7000 :: 2.2500 - 2.7000 ::  2.4750  : 2.3550    
                                                                                                                                                          
                                                                                                                                                          
            FLUID PRODUCTS                                                                                                                              
 
SPOT PRICES OF CLASS II CREAM ($ per lb. butterfat)                                                                                                       
  -- Northeast - f.o.b             :: 1.7681 - 1.9988 :: 1.9297 - 2.0878 :: 1.8969 - 2.0576 :: 1.7388 - 1.9872 :: 1.7845 - 1.9862 ::  1.9285  : 1.7199    
  -- Atlanta - dlvd. equiv.        :: 1.7835 - 2.0141 :: 1.9613 - 2.1195 :: 1.9451 - 2.0898 :: 1.7854 - 2.0648 :: 1.7845 - 2.0482 ::  1.9654  : 1.7511    
  -- Upper Midwest - f.o.b         :: 1.8604 - 2.0910 :: 1.9771 - 2.1353 :: 1.8969 - 2.1701 :: 1.8320 - 1.9562 :: 1.9086 - 2.0172 ::  1.9863  : 1.8110    
 
PRICES OF CONDENSED SKIM - NORTHEAST ($ per lb. wet solids) - f.o.b.                                                                                      
  -- Class II                      :: 0.9800 - 1.0000 :: 0.9800 - 1.0000 :: 0.9800 - 1.0000 :: 0.9800 - 1.0000 :: 0.9800 - 1.0000 ::  0.9900  : 0.9000    
  -- Class III                     :: 1.0700 - 1.2000 :: 1.0600 - 1.1400 :: 1.0600 - 1.1400 :: 1.0600 - 1.1400 :: 1.0900 - 1.2500 ::  1.1123  : 0.9748    
 
NATIONAL EVAPORATED MILK ($ per Case)                                                                                                                     
(Case - 48 - 12 fluid oz cans)                                                                                                                            
  -- Delivered Major U.S. Cities   ::22.0000 -30.0000 ::22.0000 -30.0000 ::22.0000 -30.0000 ::22.0000 -30.0000 ::22.0000 -30.0000 :: 26.0000  : 24.5000   
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                     MONTHLY SUMMARY AND AVERAGES FOR JANUARY 2005 1/ - (UNLESS OTHERWISE NOTED, PRICES ARE DOLLARS PER POUND, CL/TL)                     
                                                                                                                                                           
                                   ::REPORT NUMBER  1 ::REPORT NUMBER  2 ::REPORT NUMBER  3 ::REPORT NUMBER  4 ::REPORT NUMBER  5 ::   2005   :   2004    
             COMMODITY             ::-----------------::-----------------::-----------------::-----------------::-----------------:: Average  : Average   
                                   ::   JAN 03 - 07   ::   JAN 10 - 14   ::   JAN 17 - 21   ::   JAN 24 - 28   ::     JAN 31      :: or Total : or Total  
                                                                                                                                                          
            DRY PRODUCTS                                                                                                                                  
 
NONFAT DRY MILK                                                                                                                                           
-- Central And East (f.o.b.)                                                                                                                              
  -- Low/Medium Heat               :: 0.8750 - 0.9450 :: 0.8800 - 0.9550 :: 0.8975 - 0.9550 :: 0.9000 - 0.9550 :: 0.9075 - 0.9650 ::  0.9208  : 0.8366    
    -- Mostly                      :: 0.8800 - 0.9000 :: 0.8900 - 0.9025 :: 0.8975 - 0.9075 :: 0.9000 - 0.9150 :: 0.9075 - 0.9300 ::  0.8999  : 0.8361    
  -- High Heat                     :: 0.9325 - 1.0300 :: 0.9375 - 1.0400 :: 0.9400 - 1.0400 :: 0.9450 - 1.0400 :: 0.9450 - 1.0500 ::  0.9885  : 0.8975    
-- West (f.o.b)                                                                                                                                           
  -- Low/Medium Heat               :: 0.8700 - 0.9300 :: 0.8700 - 0.9300 :: 0.8800 - 0.9300 :: 0.8900 - 0.9300 :: 0.8900 - 0.9400 ::  0.9043  : 0.8388    
    -- Mostly                      :: 0.8800 - 0.9000 :: 0.8850 - 0.9000 :: 0.8850 - 0.9000 :: 0.8950 - 0.9050 :: 0.8950 - 0.9200 ::  0.8945  : 0.8034    
  -- High Heat                     :: 0.8900 - 0.9225 :: 0.9000 - 0.9300 :: 0.9000 - 0.9300 :: 0.9100 - 0.9600 :: 0.9200 - 0.9700 ::  0.9193  : 0.8417    
 
WHEY POWDER (Nonhygroscopic)                                                                                                                              
  -- Central  (f.o.b.)             :: 0.2400 - 0.2475 :: 0.2400 - 0.2500 :: 0.2400 - 0.2500 :: 0.2400 - 0.2500 :: 0.2400 - 0.2500 ::  0.2447  : 0.1786    
    -- Mostly                      :: 0.2400 - 0.2450 :: 0.2400 - 0.2450 :: 0.2400 - 0.2450 :: 0.2400 - 0.2450 :: 0.2400 - 0.2450 ::  0.2425  : 0.1806    
  -- West  (f.o.b.)                :: 0.2425 - 0.2750 :: 0.2450 - 0.2750 :: 0.2450 - 0.2750 :: 0.2450 - 0.2750 :: 0.2450 - 0.2750 ::  0.2597  : 0.1793    
    -- Mostly                      :: 0.2550 - 0.2625 :: 0.2550 - 0.2650 :: 0.2550 - 0.2650 :: 0.2550 - 0.2650 :: 0.2550 - 0.2650 ::  0.2597  : 0.1686    
  -- Northeast  (f.o.b.)           :: 0.2475 - 0.2650 :: 0.2475 - 0.2650 :: 0.2475 - 0.2650 :: 0.2475 - 0.2650 :: 0.2475 - 0.2650 ::  0.2563  : 0.1974    
  -- Southeast  (Delvd)            :: 0.2700 - 0.2825 :: 0.2700 - 0.2825 :: 0.2700 - 0.2825 :: 0.2700 - 0.2825 :: 0.2700 - 0.2825 ::  0.2763  : 0.2114    
 
WHEY PROTEIN CONCENTRATE                                                                                                                                  
-- Central And West (f.o.b.)                                                                                                                              
  -- Extra Grade 34% Protein       :: 0.6525 - 0.7400 :: 0.6600 - 0.7500 :: 0.6600 - 0.7500 :: 0.7050 - 0.7500 :: 0.7200 - 0.7600 ::  0.7102  : 0.5264    
    -- Mostly                      :: 0.6575 - 0.7000 :: 0.6800 - 0.7300 :: 0.6800 - 0.7300 :: 0.7050 - 0.7300 :: 0.7300 - 0.7500 ::  0.7033  : 0.5311    
 
ANIMAL FEED - WHEY                                                                                                                                        
-- Central (f.o.b.)                                                                                                                                       
  -- Milk Replacer                 :: 0.2000 - 0.2200 :: 0.2000 - 0.2200 :: 0.2000 - 0.2200 :: 0.2000 - 0.2200 :: 0.2000 - 0.2200 ::  0.2100  : 0.1685    
 
BUTTERMILK (Min. 30% protein)                                                                                                                             
-- Central (f.o.b.)                :: 0.8750 - 0.9550 :: 0.8750 - 0.9550 :: 0.8750 - 0.9550 :: 0.9050 - 0.9550 :: 0.9200 - 0.9700 ::  0.9203  : 0.9737    
-- West (f.o.b.)                   :: 0.8800 - 0.9400 :: 0.8850 - 0.9400 :: 0.8900 - 0.9400 :: 0.8800 - 0.9400 :: 0.8800 - 0.9400 ::  0.9116  : 0.8673    
   -- Mostly                       :: 0.9000 - 0.9100 :: 0.9000 - 0.9100 :: 0.9000 - 0.9100 :: 0.9000 - 0.9100 :: 0.9000 - 0.9200 ::  0.9053  : 0.8600    
-- Northeast (f.o.b.)              :: 0.9200 - 0.9400 :: 0.9200 - 0.9400 :: 0.9200 - 0.9400 :: 0.9200 - 0.9400 :: 0.9100 - 0.9400 ::  0.9298  : 0.8564    
-- Southeast (Delvd)               :: 0.9500 - 0.9800 :: 0.9500 - 0.9800 :: 0.9500 - 0.9800 :: 0.9500 - 0.9800 :: 0.9500 - 0.9800 ::  0.9650  : 0.8900    
 
WHOLE MILK POWDER                                                                                                                                         
 -- National (f.o.b.)              :: 1.3050 - 1.3500 :: 1.3200 - 1.4100 :: 1.2800 - 1.4100 :: 1.2800 - 1.4100 :: 1.2800 - 1.4100 ::  1.3456  : 1.1574    
 
LACTOSE                                                                                                                                                   
-- Central And West (f.o.b.)       :: 0.1500 - 0.2100 :: 0.1550 - 0.2100 :: 0.1550 - 0.2100 :: 0.1575 - 0.2100 :: 0.1575 - 0.2100 ::  0.1823  : 0.2400    
   -- Mostly                       :: 0.1600 - 0.1900 :: 0.1600 - 0.1900 :: 0.1600 - 0.1900 :: 0.1600 - 0.1900 :: 0.1600 - 0.1900 ::  0.1750  : 0.2250    
 
CASEIN - Edible - National (f.o.b.)                                                                                                                       
  -- Nonrestricted - Rennet        :: 3.0000 - 3.3000 :: 3.0000 - 3.3000 :: 3.0000 - 3.3000 :: 3.0000 - 3.3000 :: 3.0000 - 3.3000 ::  3.1500  : 2.2538    
  -- Nonrestricted - Acid          :: 3.0000 - 3.3000 :: 3.0000 - 3.3000 :: 3.0000 - 3.3000 :: 3.0000 - 3.3000 :: 3.0000 - 3.3000 ::  3.1500  : 2.2775    
--------------------------------------------------------------------------------------------------------------------------------------------------------- 
1/ Prices for all products are issued once a week and represent a value for the entire week.  Monthly averages are based on weekly prices and are         
time-weighted according to the number of workdays in the month - Saturdays, Sundays and National Holidays excluded.  No monthly average is computed if    
one or more weekly prices are missing.   
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                                         CHICAGO MERCANTILE EXCHANGE AVERAGES FOR JANUARY 2005                                       
------------------------------------------------------------------------------------------------------------------------------------ 
                    ::REPORT NUMBER 1 ::REPORT NUMBER 2 ::REPORT NUMBER 3 ::REPORT NUMBER 4 ::REPORT NUMBER 5 ::  2005 *  :  2004 *  
   COMMODITY        ::----------------::----------------::----------------::----------------::----------------:: Monthly  : Monthly  
                    ::   JAN 3 - 7    ::   JAN 10 - 14  ::   JAN 18 - 21  ::   JAN 24 - 28  ::     JAN 31     :: Average  : Average  
------------------------------------------------------------------------------------------------------------------------------------ 
                                                                                                                                     
    BUTTER*                                                                                                                          
                                                                                                                                     
-- GRADE AA                                                                                                                          
  --Monday          ::     1.5800     ::     1.5850     ::       #        ::     1.5500     ::     1.6025     ::          :          
  --Tuesday         ::                ::                ::                ::                ::                ::          :          
  --Wednesday       ::     1.5800     ::     1.6050     ::     1.5500     ::     1.5500     ::                ::          :          
  --Thursday        ::                ::                ::                ::                ::                ::          :          
  --Friday          ::     1.5850     ::     1.6325     ::     1.5550     ::     1.5550     ::                ::  1.5775  :  1.4320  
                                                                                                                                     
 --Weekly Average** ::     1.5817     ::     1.6075     ::     1.5525     ::     1.5517     ::                ::          :          
 
                                                                                                                                     
    CHEESE*                                                                                                                          
                                                                                                                                     
-- BARRELS                                                                                                                           
  --Monday          ::     1.4500     ::     1.4575     ::       #        ::     1.7250     ::     1.6900     ::          :          
  --Tuesday         ::     1.4500     ::     1.4675     ::     1.6000     ::     1.7250     ::                ::          :          
  --Wednesday       ::     1.4500     ::     1.4825     ::     1.6600     ::     1.7225     ::                ::          :          
  --Thursday        ::     1.4500     ::     1.5325     ::     1.6850     ::     1.6900     ::                ::          :          
  --Friday          ::     1.4500     ::     1.6000     ::     1.7250     ::     1.6900     ::                ::  1.5851  :  1.2539  
                                                                                                                                     
 --Weekly Average** ::     1.4500     ::     1.5080     ::     1.6675     ::     1.7105     ::                ::          :          
                                                                                                                                     
-- 40# BLOCKS                                                                                                                        
  --Monday          ::     1.4850     ::     1.5075     ::       #        ::     1.7575     ::     1.7150     ::          :          
  --Tuesday         ::     1.4850     ::     1.5250     ::     1.6300     ::     1.7575     ::                ::          :          
  --Wednesday       ::     1.4850     ::     1.5500     ::     1.6950     ::     1.7575     ::                ::          :          
  --Thursday        ::     1.4850     ::     1.6300     ::     1.7200     ::     1.7575     ::                ::          :          
  --Friday          ::     1.4925     ::     1.6300     ::     1.7575     ::     1.7150     ::                ::  1.6269  :  1.3062  
                                                                                                                                     
 --Weekly Average** ::     1.4865     ::     1.5685     ::     1.7006     ::     1.7490     ::                ::          :          
 
                                                                                                                                     
    NONFAT DRY MILK*                                                                                                                 
                                                                                                                                     
-- EXTRA GRADE                                                                                                                       
  --Monday          ::     0.8600     ::     0.8900     ::       #        ::     0.9250     ::     0.9325     ::          :          
  --Tuesday         ::     0.8600     ::     0.8900     ::     0.8900     ::     0.9300     ::                ::          :          
  --Wednesday       ::     0.8600     ::     0.8900     ::     0.9200     ::     0.9325     ::                ::          :          
  --Thursday        ::     0.8600     ::     0.8900     ::     0.9250     ::     0.9325     ::                ::          :          
  --Friday          ::     0.8900     ::     0.8900     ::     0.9250     ::     0.9325     ::                ::  0.9013  :  0.8400  
                                                                                                                                     
 --Weekly Average** ::     0.8660     ::     0.8900     ::     0.9150     ::     0.9305     ::                ::          :          
                                                                                                                                     
-- GRADE A                                                                                                                           
  --Monday          ::     0.8600     ::     0.8900     ::       #        ::     0.9375     ::     0.9525     ::          :          
  --Tuesday         ::     0.8600     ::     0.8900     ::     0.8900     ::     0.9425     ::                ::          :          
  --Wednesday       ::     0.8600     ::     0.8900     ::     0.9250     ::     0.9525     ::                ::          :          
  --Thursday        ::     0.8600     ::     0.8900     ::     0.9375     ::     0.9525     ::                ::          :          
  --Friday          ::     0.8900     ::     0.8900     ::     0.9375     ::     0.9525     ::                ::  0.9080  :  0.8400  
                                                                                                                                     
 --Weekly Average** ::     0.8660     ::     0.8900     ::     0.9225     ::     0.9475     ::                ::          :          
------------------------------------------------------------------------------------------------------------------------------------ 
* Monthly averages are a simple average of all the closes during the month.  Weekly and monthly averages are independent calculations.  
** Weekly averages are simple averages of the closes during the calendar week and are for information purposes.  Should the week be split 
between two months, the weekly average will appear in the monthly report in which the Friday close is reported.   
# No trading, the CME was closed for the observance of Martin Luther King Jr. birthday. 
                                                                                                                  

 


